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HE COPPER ERA |

AND TORENCI LEADER

The Oldest Copper Pro-
ducing Districet in the
State of Arizona.

Vorome NXXIII.

AUTO TOURITS ARE
MWADE IGTINS (F
SPITE WORK

That auto tourists are
victims of unscrupuious
wiic for some ulterior motive, will

often the
EeTage men,

wrongiully direct o strange tourist
over the most difficult route, in order
to vent theilr spite o some neigh-
boring town, or else to throw ‘the|
patronage to a favored garage along
the same route, Is strongly emphi-
sited by the following letter from 2
tourist, who recently received such
dirty treatment while passing thronga|
Hogp Sprinngs, New Mexico. The fol-
lowing letter has come into the poses-
sion of THE COPPER ERA, through
the ‘courtesy of Burton Bunch. Se-
<retary of the Southwestern Gool
Roads Association, at Silver City.
Bisbee, Arizona
September, 26th
Chamber of Commerce,
Silver Clty, N, Mex,
CGeantlemen: — i
This letter is in the form of 2 com
plaint about certain treatment
worded nus at Hot Springs  as
passed throush there last Wednes-
«day noon. The letter being
ten with a wview of preventine the
repetition of the wrong to tourists
and with the purpose of saving othier|
tourists from falling into sueh a trap!

1921

e

e

is writ-

as waz set for us,
We npre touring the country from
the East. makineg Missouri. Kansas.

Colorado, New-» Mexico, Arizona and|
old Mexico and will winter in Los|
Angeles, and were en route throuegh|
Hot Springs to Deming over a rnute
we did not know and were compel-|
led to rely npon the honor and inte-|
grity of husiness men and others :1.;r|
1o the most desirable rovte. We hxl
snme repairs made st Hot Springs, |
also had our dinper there and took
on gas and ofl and of course made
inquiry of the men operatinz the gar-
age as to the better route. By some
gix or seven men in Hot Springs we
were advised to go through little
town named Hiuteh which they said
would be on the main hichway to
Deming We were warned to avoeid
Hillshoro as the rpads—so they said—|
were “impossible”™ In cordance
with thefr directions we drove down
to Hotch (we were driving n Stutz
Bear Cat) and thers we found the!
roand £o be a river bed of sand. ab-
solutely no sign of a road except
where one or two wagons may have
passed along, We were gtuck in the
sand for some time and completely
brrped up two good rear casings in|
our endeavor to get out whirh we
«did after some two hours effort. We
nfteywarile learned at Deming while
purchasing new casings that there!
was a “county-seat fight” on between |
Hot Springs and Hillsboro and that
the purpeose of sending us through
this ont-of-the-way, unspeakable route
wne done to prevent Hillshoro from
profiting by any tourist traval and
thereby injure that town ns much
possilile by this method.
We suffered the loss
casings, worth 3$120.00,
of much time and
The. injory was to us, who are in-
nocent parties to the county sest
ficht and who ought not to hive
been made to suffer

We trust thst some
may be given this as will
prevent the recurrence of this un-
warranted misinformation bheing giv-
en to inpocent tourists. We feel that
we have been badly mistreated, pur-
posely so, with an absolute disregard
for our rights.

Yours verv trulv,
(Signed) GEO. B. FORRESTER,
care General Delivery (Temporary)
Los Angeles, California

The above Is a common complaint
often heard.

An auvtomobile
traveling from

s

ol two good
also the loss
anxious moments.

such publicity

tend to

this summer |
Morenci to the coast!
and return met with o simfar
perience on the outhound trip.
this instanpce it was afterwards

en that the garage man who

the directions over the worst

had a partner in the same
in the next town.

We hope the newly organized
zona Automobile Association will
a great deal to overcome this grow-
ing evil
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4 ARRESTED AS RUBY
POSTOFFICE BANDITS

Nogales, Ariz.. Oct, 1+—Four per-
sons were arrested today on suspi-
cion of having heen connected with
the killing of Postmaster and Mrs,
Frank J. Penvson at Ruby, Arviz, ac
cording ta an annonncsment made
tonight by County Attorney A. H.

Mr, De Riemer said the
Sheriff George

De Riemer.
Arrests were
White of this

made hy

CcoutLy.

Thase- arrested were Salvador Sa-|
zuetnd Pocado Silvas, Juan Lucero,|
and Sloriang Nunez, Saxueta’s pre-|
liminary hearing will be held in =a
loeal justice of the peace court Wed-
nesday.  Sil and Lucern are resid-
ents of Arivaca, a small town near|
Ruby, ang Nunez is a former Mexicin

soldier

Postmaster and Mrs. Pearson were
killed when tha post: ut Ruoby
was raided by seven bandits several

weeks ago

Minor O i Sal-

on |
th
whole-

his

Grist Gathered at
the Court House

ICARL HAYDEN 15

Supericr Court, Sherlff and County
Recorder drew the trial jury for the
jury session which convenes on Mon-
day the 17th day of October. One

- ON RETURN TRIP
and it is expected that at least m wnﬁmNBTUN

seventy-five out of the nfimber drawn | =
seventy-five out of the nfim |  Congressman Carl Hayden, of

will be served, > p ., - -
A . ! | Arizona, after a brief visit to Arizona,
The civil and criminal trial calen- :i";r‘nahﬂ [{_ Seicanl "HI‘ e u" Jaft
. e ONETres: i 285 23
dar was also called and the follow: for ‘ \\-"\G-llliu"t(m m 'l'l"llrtat.l'n‘ of this
ing cases were set for trial: - o = L, Ty =1

18

Civil and Criminal Calendar : week, where he will resume  his
October, 1921 (ySiae _ _
680-B Although a partainn demoerat, it

is freely conceded Ly
and democrats, that
Carl Hayden, of Arizona

October 17T—Morenci  Ingpiration
Cepper Co. vs, J. C, Bartlett, et. al.|
Action: Quiet Title. F

botly republican
Congressman
is recognized
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Entire Holdings of A. C.
Now Owned By Phelqs

HE leng expected and anticipated announcement of thes formal

aund legal wansicr of the properties of The Arizona Copper Co.
Ltic., in this district to Phelps Dodge Corporation, of New York,
was made this week.

The official ratification by the stockholders of the A. C. Co. Ltd,,
of the sale accurred in the office of the company at Edinburgh, Scot-
land, October 3, 1921, and the announcement was received in Clifs
ton on the marning of the 4th in a cablegram received by Gensral
'Manager Carmichael.

The announcement occaSioned no surprise in Clifton as the
news had been discounted several weeks in advance and was
strengthened upon the arrival in the district during the month of
August of a group of prominent Phelps Dodge officials for a detailed

Horton and Elliott for plaintiff. as one of the most populsr and
. Kearney for defendants, | ergetic Congressmen from the west,
T24-B During his short stay in
Detober 17—Bernardino Perez, vs. My, [Mayden spent as much
First National Bank. | possible on & tour of the state. Tray-
Action: Recovery of money. eling through Cochise county on
A. R, Lynch for plaintiff. | Monday he vigited Tombstone and |
l.. Kearney for defendant, Risbee and proceeded to Donglas,
i28-B where he caught an night train forg
October 17—S. P. Gillis, vs. O. J. the east. ]
Cotey. Wwhile In Bl Pasp on Tuesday Hm!
Action: Foreign Jud=ment. Arizonn Congressman was seen by
Dave W. Ling for plaintiff. | a reporter of El Paso Times. in which|
A. R. Lynch for defendant. | the fellowing interview appearsd: |
T29-B “On his way to Washington, where |
Metober  17—RefMigio Lova, ve. J. G. he will resume his duties In  con-|
Hicks sress, Representative Carl Hayden of )

Action: Damages.

Arizona stopped in El Paso yvester- |
1.+ Kesrney for plaintiff.

i
day morning for ceveral hours, leay-)

A. R. Lynch for defoendant. ing on the 12 o’clock “Sunshine Spe-!
T50-B cial” for the east. |
October 17—Gerardo Zorrila, s “Congressman Hayden, who is Ari“i
Garrie 1. Crawford, et. al ! zona's only representative in the iuw-i
Action: Damages. | er house, is one of the most influen-!
A. R. Lynch for plaintiff. | tial member of congress, and has|
I. Kearney for defendants. done much to bring about passage of |
ThHi- | Tegislation which has benefited this|
October 18—John 8. Thompson V3. entire section. He has served sever|
R. R. Miller. | al terms in the house of representa-|
Foreclosure. tives and has the distinction »f being'
H. A. Filiott for plaintiff the only Demecrat who was rve-|
Dave W. Ling for defendant. | elected in his state at the las=t zen-!
Criminal | arnl eloction |
as-A | “During his stayv here Conzressman |
October 17—State, va. 'W. H. Moon, | Hayden applied at the city hall for a!
Action: Embezzlement. | pnssport to visit Juarez. e wa$ ac-
A. R. Lynch for defandant. companied by hs wife, Tha twn
550.A "were jasued a tonrist passport by I
State vz. W. H. Moon. Y. Frasar head of the city employ-|
Action: Burglary. nent, bhoregu. who s handling thea
A. R. Lynch for defendant. bYorder permits
—— “Why i= it that the pnssnort re-
R S Black and N. C, Seigal have it he lifted @ T
filed nn action this week against maon  Havden agked
The Bank of Duncan, a corporation, Mr. Fraser. dn not have ta pro-|
and . the Insto Manuofacturing Com- duce passpuris s Nowwles whe®i we
nany. Ine., a corporation. for the ¢imes into Mexico.
cancellation of n contract and the “A= T interpret the nroclamation
recovery of the sum of $1000.00 which i8sued by President Harding several
was placed in aserow with the Bank WwWeeks ago, all restrictions along Lhel

of Duncan by the plaintiffs as a| Mexican horder wera ordered lifted.
cuarantee {or the fulfillmeny of the Fl1 Pano is the only city on the border
contract. . V. Horton represents that has failed to carry into effect
the plaintiffs. this wroclamation.™ .

Rafael Garcln has filed an action|  congressman Hayden. who has al-
against the Arizona Copper Compnny. ways manifestad a kean interest in

El Paso, told Mr. Fraser that he ul-
wavs Inoked forward to stopping off
bere with pleasure.”

Ltd. for damages in the sum of $20.-
000,00, The plaintiff alleging in his
complaint that while he was employed

hy .s::'id corpordation 1n‘t139 (’-:i]’):lt‘.l.l_\' DEPUTY SHERIFF SHOT IN

of a miner in the Humbeolt Mine at RAID ON SAFFOR SSTILL
Morencd., ke was strucl{ by larga - D ‘s
pefces of rock from above, knocking =

e : Safford. 1z 20-—T v
the palintiff down and covering him o o »—Deputs

. Sheriff 8. 1. Allred serinnsly
up and that he received a broken leg = SES . $ _q,
: MBS s E wounded when he w shot dorine
and was badly mangled, leaving his "~ . - : RE
lez yractieally useless a raid on a still 12 miles south of
leg  Pracicail i here iast nisht. Allreqd nnd other of-
. fecrs were anpreachinz the still
Henry Carr has filed an action| when seve shots were flrnd.  (ma
against Oscar Rainville for the sum! . iovina silend in ths Jor S En ot
| of $485.00 which the plaintill alleges| iha hone. The officers srrested Bd
is due him for work and ishor DEr) pee  1loyd Evans. “Bunion” Evans,
formed for taking care and feeding ,nq Floyd Campbell
cuttle of the defendant: plaintiff also i

zlleges
maoney

that he has ed defendant

. it i Pink Cosper of Sheldon. spent last
and furnished horses for the

Monday in Clifton on busines.s
sald defendant for which he hus! 3
never Peen paid and the above sum ——— ===
is past due and no part of the same Firsy National Bank, to R. 8. Black
has been paid, | et. ux,
| — | First National Bank to Walter
Bills of Sale— ! Thorn.
John M. Webster to D. M. Cuansler, Peaples Bank and Trust Company |
L. T. Scott. to Angel Lara to A. J. Burgham, et. ux. |
Rex Paddoek to J. 8. Chessr. Pegples Bank and Trust Company |
Loeation Notices— to A. J. Burgham, et ux. |
Navigation, Trade, Commerce, . Chattel Morigages— |
Unite, Last Chance. Gold Bug, Rattle, James M. Smelley, to. The Cityv!
Snake, Surprise, Copper Basin, Bit- Mortgaze (‘.mu]:an_\“. -
ter Creek, Bitter Creek No. 1 Red Angel Lara to S. T. Scott.
Blanket. Red Blanket, No. 1. West Quit Claim Deed—
Junction, by 8. D. Corley. E. Gomez, ot. al. to Altagracia de
Banker, L. Ytaliano and La Venez- Vasquez. |
zin, by Carmine Cupelli. Deed—
Satisfaction of Mortgages=— The Arizona Copper Company, Ltd.
S. N. Schwabe, Trustee to A. H.|to The Arizona Copper ('Tnmr;:ln,\'.
Slaughter. | Warranty Deed—
Frist National Bank to James M William €. Packer, el. ux. tn Geo
Smelley. 'H. Elledge

investigation of A. C. Co, affairs.

The entire holdings of the A. C. Co. (with the exception of the Gen-
eral Office in Edinburgh) are included in the sale, together with the
A. & N. M. Ry. The A. C. Co. in exchange for its holdings receive
a tenth interest in Phelps Dodge Corporation, capitalized at
$506,0900,000.00.

No announcement was forthcoming this week from Phelps
Dodge officials as to future policy or management of company affairs
in the district but it was intimated that one would be forthcoming
shortly.

The fact that the direciors of the A. C. Co. Ltd. estimated that
an expenditure of ten million dollars wouid be required for the
necessary plant to handle the low grade ores of the district influenced
them to recommend the sale of the properties to Phelps Dodge Cor-
peration. The logical conclusion is that Phelps Dodge Corporation
is prepared to install such a plant when required, all of which points
to bigger things ahead for the district

We produce below the letter to the stockholders of The Arizona
Copper Co. Ltd. which arrived in Clifton last evening:

THE ARIZONA COPPER COMPANY,,
LIMITED.

keep the organization together, apart
from heavy interest charges and tax-
ation, all of which is mnecessarily
dead loss. This Company
down on 31st May 1921.
U'nder these circumstances it is
nzdtural thag the operations for the

44 Charlotte Square,
Edinburegh, 21st September 1921
DEAR SIR (OR MADAM),
We send you enclosed:—
1. Report and Accounts for the year

to 30th September 1920, from| year to 30th September 1920 resulted
which vou will l_)hserve that the i, a loss. the trading deficiency for
Annual Meeting is to be held on! the vear (including provision for tax-
8rd prox, at 2 o'clock; ation) as shown in the Report, being |
2. Statement of Profit and Loss Ac-| C310672:13s. On the other hand.
count [or the eighy months from Is gnticinated that the whole of the
1st October 1920 to 31st May 1921: amount paid by the Company for
% Arreement between the Arizona| British Excess. Profits Duty will be
Copper pany. mited, and| recovered. therefore falls to
Phel Dodge Corporation for the b2 placed ageinst the above dsfi-
I 1 r of the Mines, Works he balance of the Company’'s
other Assets of this 1 I repayment, amounting to
that Corporation as woll as a sum  of £96 -
{. Notiee c¢alling an Extraordinary 161 representing provisions
General Meeting, nlso to be heid made in previous years lor Faederal
on Ard prox., to confirm that Agree- Taxes, he,\‘qnd what is now found to
ment; and he required. The abovementioned
% Proxv for the Fxtraordinary Gen- deficiency was thus converted {into
eral Meeting. a surplus which, after payment of
As the Shareholders are aware, thie [he Preference” Dividends, left €44,

744:11:10. The balance at the credit

conper industry has. for a consider- .

-<’.i: time ',,;,‘;n in u serious condi- ¢f Profit and Loss brought forward
tion. owi the war acenmutation 'Tom 30th September 1919, £20,365:-
of __“1 5 decrease -in consump- 14=., thus became at 30th September
tion leading to a heavy fall in the 1320, £65.110:5:10.

price of the metal, During the War
the copper companies under arrange-
ment with the Associated Govern-
ments, had pressed production to the
etmost. and at the date of the Arm-

For the eight months to 3lst Muay
1921, the deficiency, ag shown in the
recompanying statement, is brought
out as  £309.234:3s. and deducting
from this the above surplus of £65.-

tatice in November 1918 large stocks 110:5:10, the net deficiency at 31st
were held by the Governments, the May 1931 was C244,123:17:3, which
conzumers, and the producers. amontit is being ihcreased by the

The indusiry hus not vet recoverad  cost of keeping the property and

from this position. Copper was one plant In working order and maintain-
of the few commodities which did iung the organization, as well as by
not vise in price following the sign-! taXation and intorest.

nz of the Armistice, On the con- The question of finance under ex-
trary, the price receded; wazes conld isting conditiong is a difficult one.
not be reduced owing to the con- If carried on, the Company, to meet

tinued high cost of living: while the| deficiencies arising over a period to

cost of supplies and freight rates in-| which no  definite 1limit could be
creased Although at intervais there. placed, would have to borrow on
! were indications of a revival in the| onerous terms. The Directors there-
| demand this did not materialise, and;| fore considered it advisable to ap-|
as the falling off in consumption ex-| projich Phelps  Dodge Corporation,
ceedeil the reduction in production,| with whom the negotiations took
the stocks on hand, which were al- in the spring of last year, to
ready excessive, increased. n whether an arrangement

he made by which the Arizona
Copper Company's properties would
be taken over hy that Corporatifn in
exchange for Shares on a fair basis.

Following on this, prmlm-r_inn_h:ul
to he further curtailed. It was Soon
realized that even this did not relieve
the difficulty ¢aused by the accumula-

tion of stocks; and consequently An arrnngement has now been ar-
prices continued to fall, so that the rived at, the terms of which are set
cost of production exceeded the.mar- forth in the accompanying Agree-
ket price. In the early part of th2 ment, to which your special atten-
venr it became obvious that the only: tion is directed for full details. Iis
remady was to close down, and so| leading terms may be summarised as
stop production, and this step was| follows:—

taken by many of the important pro- 1. The whole undertaking (including
ducers. It will be appreciated that the railwav) is sold to Phelps
it was only after serious considera- Dodege Corporation, excepting the
tion thnt the Directors t ook this Edinburgh Office, a sum of about

£85.000. and the right (subject
to making good if required cer-
tain expected Federal Tax HRe-

drastic step, as even when shut down
congsiderable monthly outlay is
necessary to protect the property and

1

Copper Production Held Up By Fxcessive Freight Rates, Claim

Qar

Draseott, S—Tneil

freight| Pedro must be reduced to §5 per ton,:

before

rates on hullion are-reduced to o poin® | copper can  be  rTefined  and
more nearly approaching their |}|-r‘--']‘1'r'ti:|“::tr \”“ I‘":"];‘, (::,l‘nl" preseny
war level, talk of early :'--snmr‘:innl' "F-H“._E:i!l ;,“['H :m ],_:il'“",!. dre ex-
of copper production in Arizona is| cessive and must be reduced about
foolish. This i the position of James 30 per cent Rites on coke aml cosld
S. Douglus. president of the United nu\l:_twllkp\\'i.w» he n.nl;rl-]_- reduced.”
Verde Extension Mining company, ex- With: these provises folfilled, Mr.

Douglas intimated. tilk of resumption

pressed in an interview for Journal-| of copper production  would sotnd
Miner readers AMr. Douglas quoted  mmore reasonable He said that the
wets and figures. copper producers now seeking

Before the war, Mr. Douglus safd, 190 DBring ubont & further redopction in

riatex which will come closer to mest-
the (reight rate on bhulllon from Clark- 2 : : me cl L,

ing the conditions under which they
dile to New York was $12.55 per ton, | feel t can begin to  mine and
aml the rate from Douglas to New ! 5nh AE Oores
vork 2E.65 A month aco the rate Wild Rumors Denlored
from Cli to New York was re tepnris from El Paso (g
duced fre $22 1o LS00 purchasers had animost depl
Reduction Reqguired urplus coppey 1 WoTe
“The freight rute on bullion fr t m wild and al
Pl e o Naw 3 My W 1 1 hility e nifl
1 1 - | 1 ] L} 1 L o 1 1
qa [ 1 t [ 1 p ' i i

Ouestion: Is there possibility

any rensons why early operation of our
of the present surplus stock mines is impossible.™
dnced soon? South American copper producers,
Mr. Douglas: Rapidly reduced? Mr. Douglus continued pay practical-
Not a chance on edrth! 1 don™t un- 3y pa taxes, Ocean freizht rates arae
derstand how the papers conld take j,w.
that wild report from EI Paso seri- “This,” he said. “permits the South
ously American producers to lay down cop-
Another Production Angle ner cheaper in New York than is|
More hopeless thun the freicht rate! possible for the mines of Arizona™
in its bhearing on copper produoction, How About a Tariff?
in Mr. Douglas’ opinion. is what he Jsp’t it possible” he wus asked,
termed “the perfect disres: for, “thay 2 protective Lariff on copper
Y the people of his state h would zo e towdrd remedyving the
formed since the wild-eved hoon situation?”
He exn that the copper nrodiie- AMr Douelas not =nort, He sim-
ers are paying this wenr, with a much | ply replied th: vion it wonld
reduced production, “way  over wo % rednction of 1axes on copper,
ents - every potnd of con- to i hrought about b etion of
per mined doring: the fi g ¢ AviEance ’:‘
the figeal production™ tid pince Ari
Fi ort O ¥ T

closed |

Co. Lid. Arg
Dodge Gorp.

coveries) to certain British Tax
Recoveries,

i 2. The price is—

| (a) Payment of the dividends om

the A Preference Shares and Prefer
ence Stock and retirement of these
shares and stock (at the expense
| of that Corporation) within five
| yeurs,

(b} 50,000 fully paid Shares of 3100
each of the Corporation, of which
the capital will then be 500,000 Shares
| of $100 each.

(¢) The purchaser assumes all the
Habilities, other than undisclosed
contingent liabilities, not incurred in

the ordinary course of business. It
_Iis believed that all linbilities have
| been disclosed.
3 3. The Company Is to have the right
| to nominate a Director of the
1 Corporation,

| It will thus bhe seen that, while the
| “A" Preference Shares and the Pre-
| Terence Stock wlill in the meuntima
| remain, Phelps Dodge Corporaton
! undertake lability for these Shares
| and Stock, and therefore in effect the
| ordinnry Shareholders of this Come
pany will own onetenth of the
Capital Stock of Phelps Dodge Cor-
poration, and thug retain a one-tenth
interest in the mining properties of
this company.

1t is not possible at present to
l'place n market value upon the Shares
| of Phelps Dodge Corporation, as trans-
actions seldom take place, the bulk
| of the Shares being held by a few fami-
I¥ groups, The dividends which have
| been paid by the Corporation for the
past few vears have been as [fol-
lows:—

19802, 12 per cent;
| 1911, 12 per cent;
1913, 163
cent; 1915,
per cent; 1917,
per cent; 1518 10
10 per cent: in all 218" per cent, giv-
inE an avernge of 18 per cautl par an-
num. During the cuwrrent year the
dividends have been restricied 1o 4
ner cent per annuam.,

Large expenditure (Lo
tini extont oug i

1810, 12 per cent;
1912, 15 per cent;
cent; 1914, 11 per
per cent; 1816, 22%
32 per cent; 1918, 30

por cent; 1920,

nor
pee

20

a substan~
revenuer haos heon
made by Phelps Dodge Corporation
within recent years, which hava
placed it in the position of being able
to increase prodoction considerably
and advantageously when conditions
warrant it

In order that the Shareholders may
retoin a free market for their Shares
it is proposed to keep up the present

Arizona Copper Company, Limited,
but as it will practically bha an In-
vestment Company only, the sxpen-

ses of management will be very com-
siderably reduced.

The arrangement s not one which
ander normal circumstances the
Directors would have sabmitted for
approval, because it involves the
transfer of the whole of the under-
taking for an interest in an American
Corporation. I'nder existing cir-
cumstaces, however, they unanimons-
I¥ recommend that the proposed
arrmnzement YNe approved, for the
following reasons: .

1. If the Company iz to continue
4 separate existence money will re-
quire to be raised to meet the losses

to 81st May last. 25 w-ll as
the further indefinite losses which
will necrue hefore normai  profits
earning conditions return, Even
when that comes, provision would
have to he made for the repayvment
of the money so borrowed out of
i profits, with, In all probebility, a
heavy loss on eschange as *he ex-
penditure has to be met s the other
side.

2. Further,
future of the Company
great mensure depend on
ment of large bodies of
ore already ascertained to

Ao n

yoars tha
would in
the treat-
low -grade
exist, and

after a few

which it has been demonstrated re-
cently can be profitably trested, but
that only after suitnble plant has
heen crected. That plant would in-
volve an expenditure estimated at
ot lese than $10.600,0040

1. By selling for Shares und not

for cash the Shareholders retain the
advantage of participating in the
prosperity of the industry when, as
is to be expected, the conditions of
the trade improve
| . Phelps Dodge Corporation is ome
ot the largest Copper-operating Cor
porations in the worid. of high buss
ness repute, and owning large and
valuable mines Their position s
auch that the resumption of dive
dends by this Company ithrouzh
dividends declared by that Corpors-
tion) may be expected nt an carlier
dute than would be practicable if
this Company continned al pres-
ent
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we shall be
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